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With the development of Chinese interest rate liberalization, the interest rate 
risk of Chinese commercial banks becomes more and more important. As one of the 
most popular financial derivatives, interest rate swap can help commercial banks to 
avoid the risk of mismatching assets and liabilities, and provide an exchange 
platform for the customers of the commercial banks or different financial institutes 
who have different needs in the kinds of interest rate. At the same time, it can help 
commercial banks to strengthen the innovation in interest rate products and expand 
the profit sources. In the earlier time, Feb.9th 2006, the PBC permitted commercial 
banks to operate the interest rate swap. At the same time, there are some new 
regulations made by the Ministry of Finance on the accounting of financial 
derivatives, which will have a great influence on the financial report of the 
commercial banks. But interest rate swap remains a difficult problem in the 
accounting, because there is no uniform accounting procedures for commercial 
banks, nor are there practical examples for commercial banks to follow the 
accounting rules. So how to use this risk management tool efficiently and how to 
account the activity according to the new accounting principles are big problems 
needed to be solved urgently. 
Chapter 1 introduces the research meaning, the background and the framework 
of the interest rate swap; Chapter 2 explains interest rate swap’s definition, principle, 
classification and function; Chapter 3 shows the situation at present of the domestic 
interest rate swap market and the transaction of several domestic commercial banks; 
Chapter 4 presents the financial derivatives’ accounting standards from overseas and 
China; Chapter 5 uses a real case to discuss how to use the interest rate swap 
effectively in the domestic commercial banks and how to account the business based 
on different objectives according to the new accounting standards, expecting to help 
the domestic commercial banks to deal with the interest rate swap rightly according 
to the new accounting standards. 
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第一章  引言 
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换(Currency Swap)。金融互换是产生于 20 世纪 70 年代、发展于 80 年代的











                                                        
① 参见：黄河，互换交易，武汉大学出版社，2005 年，p6。 
② 引自世华财讯，《人民币利率互换交易试点，推进利率市场化进程》， 


















股权衍生品占 2%，商品衍生品占 1%，其他衍生品占 15%；在占市场份额较大的
利率衍生品业务中，互换业务占 73%，远期利率协议和期权业务分别占 13%和
14%；其次是外汇衍生品业务，其直接远期与外汇互换占 56%，期权占 23%，货









2000 年 2001 年 2002 年 2003 年 2000 年 2001 年 2002 年 2003 年
外汇合约 15.4 16.7 18 22 0.6 0.6 1.0 1.0 
利率合约 64.1 77.6 90 121.8 1.2 2.2 2.5 5.5 
股权合约 1.7 1.9 2.2 2.8 0.3 0.2 0.2 0.3 
商品合约 0.6 0.6 0.8 1.04 0.08 0.08 0.08 0.1 
其他 12.1 14.4 16.5 22 0.4 0.5 0.6 1.08 
总计 93.9 111.2 127.5 169.6 2.58 3.68 4.38 7.98 












                                                        
① 场外交易市场(over the counter,简称 OTC）是指在证券交易所市场外进行的证券交易，又称“店头交易”
或“柜台交易”，即证券投资者通过证券商的柜台，或通过面谈、电话、电报、电传、电脑等方式直接进行
的证券交易。进行场外交易的市场即场外交易市场，它通常是非集中交易的市场。 
② 数据来源于国际清算银行 2004 年的相关报告。 
③ 摘自财政部会计准则委员会编《金融工具会计与保险会计》，大连出版社，2005 年 12 月，p13。 
④ 来自中国人民银行发布的《中国人民银行关于开展人民币利率互换交易试点有关事宜的通知》，


















2007 年 1 月 22 日，兴业银行与花旗银行完成了中国国内银行间第一笔基于上
海银行间同业拆放利率（SHIBOR）的标准利率互换。根据中国货币网 新公布
的数据显示，人民币利率互换交易 2007 年 2 月份成交 136.96 亿元。自去年央
行宣布商业银行人民币利率互换交易开始试点以来，人民币利率互换交易累计
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